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E. . ROLLINS & SONS,

Bankers,
19 MILK STREET, BOSTON.

—_—

- High Grade
Public Securities.

Baring, Magoun & Co.

156 Wall &treet,
NEW YORK.

FOREIGN EXCHANGE,
LETTERS OF CREDIT,
INVESTMENT SECURITIES

English Consols boeght asd seld.

Agents angd Attorneys for
BARING BROTHERS & 00, 144, Lenden.
KIPDER, PEABODY & CO, Beston.

Fisk & ROBINSON

BANKERS

Government Bonds
and other

Investment Securities

MEMBERS NEW YORK STOCK EXCBANGE

28 STATE STREET
BOSTON

85 CEDAR STREET
NEW YORK

Vermilye & Co

BANKERS.

Depesits Received and Interest Allowed on
Balances subject te Draft at Sight.

NASSAU & PINE STS.. 18 CONGRESS ST.,

NEW YORK.
201 EAST GERMAN STREET.

BALTIMORE.

Henry Clews, James B. Clews, Joha H. Clews.

Mewnber N. ¥. Stock Ex. Member N. Y. Stook Ex.
C. P. Holsderber, Member N. Y. Stock Exchange.

HENRYCLEWS & CO.,

BANKERS,
11, 18, 16 AND 17 BROAD ST.

for investiment or on o
ts for
Gover other
oo .o'v.o.r:.u‘ol.:‘ ‘ll‘ High-Grade Beads
BRANCH OFFICES:
ot U E e
s SUx sere E5. | 16 Court St Brocuiva:

Redmond, Kerr & Co.

4) WALL ST, NEW YORK.
3 LA SALLE ST. Chicago
GRAHAM, KERR & 00. Philadeiphia.

imasset & r‘-nl Foreiga l:..:.n-l- Bank-
LETTERS OF CREDIT.

Alow interest on deposits subject 10 drafl. Act aa
Fiscal Agents. negotiate loans and lssue mortgage
heads, of raliroads, street rallways, gas companies,
ate. Buy and sell securtiles on commission. Mem-
bers of New York Stock Exchange. Deal In

INVESTMENT SECURITIES.

N.W.HALSEY & GO.

BANKERS.

MVESTMENT SECURITES
INTEREST ALLOWED ON DEPOSIT ACCOUNTS
FIBCAL AGENTS FOR CITIES AND CORPORATIONS

49 Wall 8t., New York.

POST & CO.

Members New York Stock Exchange,

74 BROADWAY, NEW YORK.

Up-Town Office, 1236 Breadway.
PHILADELPHIA. BALTIMORE
31 Seuth Fifth S¢. 13 South be.
WASHINGTON OFFICE,
1901 ¥ S&. N, W.

Harrison & Smith,

Muxszas Nsw Yoax Stocs Excmaren,
Svoosssons vo
HARRISON & WYCKOFP,

71 BROADWAY, NEW YORK.
Branseh Office, 17 MoxTaaTE BT, BROOEAYN.
Correspondence Soliotted.

DICK & ROBINSON,

BANKERS,
INVESTMENT.BONDS,

30 BROAD STREET. NEW YORK.
b

E. CLARENCE Jﬂﬁis & 00,
BANKERS,

New York, Phi
1 Nassau St n so‘;:\'ml {8

MEMBERS N. Y. & PHILA. STOCK EXCHANGES

Investment Securities.

E.C.POTTER&CO.,

36 WALL 8T, N. V.

Branch Offices st Albeny and Rochester,
Hembers of New York Wteck Exchange‘and

R e e s s S

THE FINANOIAL KITUATION.

It i high time that it was pointed
that ever since the first week of last

in direct opposition to natural conditions,
it has been a market where the law of sup-
ply and demand has held sway; where aotion
and reaction have taken place as they
should; and where the actual merits of the
different properties conoerned, the enlarge-
ment or diminution of earnings, the quan-
tity of mecurities for sale in the market and
the quantity of money available to buy them
have governed the fluctuations of prices.
Tbommddmukummetommdvlt.h
the oollapse of the great speculation for
the rise last summer. Four or five great
operators, each having peculiar interests
in different groups of securities, but, never-
theless, all working separately, men ordi-
narily of extreme shrewdness, but who
for the time being lost their heads over
what they conoceived to be their own power
and the immense prosperity of the country,
set out to push prices up to the highest
recorded limit in the face of a money mar-
ket whose frown grew blaoker each day
the movement proceeded. There was but
one end to the affair, of course. Nat
law, long patient and forbearing over the
contemptuous way in which it had been
treated, at length asserted itself. Be-
fore the month of September, 1002, had
expired it was evident that Wall Street
would be lucky if it escaped a financial
orash before the end of the year
Prices gradually fell until in the early part
of December the great banking interesta
felt that they had firm ground under their
feet and announced, by the formation of
the famous money pool, that the trouble
was over. The market bounded upward
in normal reaction from the large decline
that had taken place. After a period of
this up-swing rates for the use of money
again hardened, and a fall in values began,
which again culminated in a demoralized
market a little time ago. Now another re-
action is In progress, based upon the solid
ground of low money rates. It
very briskly last week and was suoccesded
at the week's end by the inevitable profit
taking. This profit taking, however, ought
not to last long or result in any serious de-
cline. Even upon the as yet unproved
theory that the main tendency of the market
is downward, prices should rally much
more than they have done from the great
fall in values that has taken place. All these
affairs are matters of judgment, of course,
and if there could be any certainty about
them, profitable speculation in stocks, in-
stead of being a difioult prooess, would be
very easy. Suffice it to point out now that
the dootrine of chances clearly calls for a
further advance in the prices of the securi-
ties actively dealt in on the Stock Exchange,
and, in all reasonable probability, buyers of
stocks now can dispose of them at a profit
later on, or, what is saying the same thing,
the investor thinking of selling his stocks
will find that it will be considerably to his
advantage to postpone the operation.

This judgment is enforoed by considera-
tion of the factors usually held to be most
weighty in determining values in a natural
market. In the first place money, owing
to the return of funds from the interior
of the ocountry usual at this time of year,
is very much easier and probably will be
easier still in the near future. It is now
possible for firms in good aredit to borrow
money on approved collateral for nine
months at the rate of § per cent. per annum,
that is for a time covering all the “crope
moving® and “December settlement®
stringencies; while money for lesser periods
can be had in abundance between 4 and 43¢
per cent. As has been often explained,
there will be a large paying off of railroad
and other loans on or before July 1, and
Treasury funds will be released in ocom-
paratively great quantity about the same
time. Money is not only working easier
bere, but all over the world. A reduction
in the Bank of England's rate of discount
may come at any week, and annual taza-
tion in Great Britain has just been reduced
$50,000,000 by the reduction of four pence
in the income tax and by the abolition of
the duty on grain, thus making just so
much more money available for use in the
financial markets. The surest test of all
these conditions is the strength of the bond
market here. Those who have for months
past found it more advantageous to keep
their money in cash and loan it out at the
high rates of interest prevailing are now
making up their minds that the purchase
of good bonds ylelding from 4 to 4} per
cent. at their present prices will be a more
profitable way of employing their funds.
This is the first time in eight months that
the bond market has been strong, and
the oocourrence is one that almost tuavariably
precedes an advancing stock market.
Regarding the relation of our banks to the
Treasury, the refunding of the higher-
priced Government bonds into 2 per cents.
has already resulted in the turning in of

of the $100,000,000 of bonds called for

the Secretary of the Treasury. Wall
has not been

the certainty in all this of

crease of the country’s circulating

um. Requisitions for over $11,000,000
circulating notes have already been

by the banks because of the refund-
arran, , and most of the applica-
tions for the withdrawal of circulation have

promotions or syndicate underwritings will
be permitted; and in the judgment of the
largest and wisest interests in the financial

Railroad
nificently. The congestion of freight traf-
fic is over. The wage questions with em-
ployees have been adjusted so that the
managers of the great railroad systems
know where they stand; and the large ex-
penditures for improvements are on many
lines nearing completion. Gross earnings
are fairly startling in some instances, and
the opinion of most of the conservative
railroad presidents is that from now on
increases in net earnings will gladden the
hearts of stockholders. The gain in net
earnings for February amounts to 4}§ per
cont. and the gain in March promises to be
as much as 8 or 10 per cent., with an even
better showing indicated for the current
month. It must be remembered, too,
that business has gathered & momentum

probability come very gradually, Our
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form an opinion is that the *spring strikes”
are over and that the danger of the much-
threatened building trades strike in this
city, especially, set for the 1st of May,
has been entirely obviated. There is' no
great amount of *outside” interest in the
market and it is not likely that there will
be any. The day for a “great bull move-
ment” has passed. But there are thousands
of rich and active professional speculators
in this country where there were scores a
few years ago. These men can make a
pretty broad and livély stock market when
they chooee and if they start buying a
much larger “public” will be found in the
stock market than many people suppose.
Finally, it is the springtime, when a feeling
of hope and optimism naturally pervades
all business transactions, and especially
influences speculative sentiment. Declin-
ing markets are not often seen in the spring
months. Taken all in all there seems
very little reason just now why a Wall
Street speculator should sell shares of
stock that belong to his neighbor.
Danizr F. KrLL0GO.

FINANCIAL AND COMMERCIAL.
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RAILROAD AND OTHER SHARES.
Open- IHigh- Low-

Sales. ing. eat. oat.

157430 Amal Cop. 66 60% °*03'4
10 16 16

28 Allls-Chal pt. 86 86 86

100 Am Beet Sugar 314 314

100 Am Bicy pf.. 1y 'y '$

420 AmCar& F.. 40 30%

112 AmC&Fpl.. 90% 00%

1400 Am Oot Ofl... 41% 41%

~—— Am Cot O pt. 90% 06y

200 Am Gr Twine. 15 15

o Am H& L... 8% 8

1200 AmH&Lpt.. 30% 30)4

8790 Am Iee....... Bis 8y

007 Am lee pt.... 33) ° 334
o RTH 27
. 93N

3

100 Am Malt.pf.. 19

14800 Am Smelting.. 01

2706 Am Smelt pt. 00§

150 Am Souftpt.. 06 00

3290 Am Sugar....120)5 1275 194X
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400 Am Steel Fpt. 60 60 ‘60

100 Am Woolen .. 124 12} 134%
2000 Apaconds. ...108% 110 102
127000 Atchison...... 81% B83% 81
9000 Atchison pf.. 974 08 7%
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Cpt..123) 124
1100 Vuloan Det... 283 20% 28% 20K
1000 Vuloan Det pf 70, 70% 79 T0%
5100 Wabash....... 27 &9 R7Y4 88
85200 Wabash pf... 47% 00 46% 474
4100 West Un Tel.. B8l BB B85Y B84
200 West'h'e Ple..202 208 202 208
400 Weat I 1st pt.. 206 210 206 210
o WhgaLE. 232% 23 2:% =238
8450 Wis Central ... 24% 208§ 24§ 2444
3100 Wis Cen pf... 47)5 40 474 484
500 VaCoal & C.. 33 34 a3 34
*Ex-dividend,
Total sales of stocks 2,560,618 shares.

THE OUTSIDE MARKET.

The transactions in the market for the week
were as follows:
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Open- High- Low- Clos-

Sales. ing. ot est. ing.
1080 Aberd'nCon. 44'¢ 44 44

10Am BaP... 04 64 64
9500 American Ca 8 Y ™
22488 Am Can pfd. 405 80's 40y

100 Am Cotton... 7 7 %

70 AmDeFWT 10y 11 11

100 Am Light &T 62 02 62
1100 Am Writ'g P.. 5 54 8%
300 Am WrPpt. 22 23 23
870 Bank of Com.323 376 3233 378

100 Bamb DelGM 104 10% 10%

2000 Ray St Gea.. LY 716 a4

100 Britlah Cop... L] 5

100 Caseln Coof A 14 14

2587 Cent'l Pdy..... 3 4 3%

400 Cent Fud p!... 17 18

3% Con RR L &R 5 an

400 Comprsd Alr. K % s

500 Deadw'd Q M. 1% 1

900 Elec Lead... 2 1%
3215 Blec Vehicle. 12 12
1100 Elec Vehicle p 164 14\
1000 Fleo Paeum . by L
3500 FuelOtlPower 20%
€885 Gold HI Cop. . 'y %
10870 Greene C Cp. : 22
1600 Hack Mead.. ]
100 Havana Tob. 40%
1537 Int MerMar.. 114 11
2048 Int MerMarpf 387 : a0
500 Inter Rubber. 434 43%
2200 Int Sm & Rf.. 1

520 Kitchener M ..

900 Bight FAP..

10% 10%
s 844 LAY
7% 100% 0O4)% °*907%
148 Otls Elevator. 42 48 42 43
1000 Peacock Cop. 1 1§ L'} 14
10Ps P&NpDI.. & ] 5 . ]
9800 RapVehicle ris 1y 1% 1% 1%
210 RBak Ppf....102% 103 102% 103
800 Seab'd A L... 24% 20 24% 2064
1000 Sea ALDL.... 40 424 40K 424
176 Stand Ol ....670 670 663 063
850 Storage Pow. 1 1 1
100 St Lou Trans. 27% 827% 27%
200 Seminole M... 1 1 1
2400 Tenn Copper. 30 30
100 Tonopah M. .. 8% 8%
100 USCotDuck O (]
2700 Union Cop.... 2% 1
100 United Oop... 22 22
1978 USLL & Ht., 7% 1P
880 W Enob Cop. 121 13%
410 Wash Tr& E. 10 10
BONDA.
$1000 Amer Malt 8. 100% 100%
5000 AmWrPap 8. 708 76
25000 Brook R T és. 834
10000 Buff Gas ba.., 708) 78
40000 Cen Fndry 8s 66 68
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NATIONAL BANKS.

~ MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,

42 Wall Street.
CAPITAL, $2,000,000.  SURPLUS, $1,250,000.
»OUNDED 1803.

OFFICERS:

Rebert M. Gallaway....
Bibert A. Brinckerhef!.

Willlam B. T. Keyser.
Samuel 5. Campbell...... .. .. .Assistant Cashier

DIRECTORS:

..Brewn Bres. & Co.
.+.¥,«P, Central Trust Co.

ORIGIBAL CRARTER 1820
THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL . « e
SURPLUS AND PROFITS

OFFICERS
SANUEL WOOLVERTON, Presideat.
DER H. STEVENS, Vice-Fresidens
GEORGE E. LEWIS, Cashier.
NOWELL T. MANSON, Assistant Cashlor.

¥
.
o

W. EMLEN ROOSEVELT.
PREDERIC W. STEVENS.  CRAS. A PRABOSY.
ALEXANDER N. STEVENS. SANUEL WOOLVERTON.

41,000,000
2,100,000

THE TRUST CO. OF AMERICA,

149 Broadway, New York
(NORTHWEST CORNER LIBERTY STREET

Capital . .« "« = $2%00000.00
Surplus and Undivided Profits $3,150,028. 52

Allows Interest on Daily Balances
subject to check through the New York Clearing House or pay.
able at sight and on Certificates of Deposit.
Acts as Trustee, Receiver, Committee, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Ag:nt.

OFFICERS:
WILLIAM BARBOUR. V.-Prea
H. 8. MANNING, V.-Pres.

RATYMOND J. CHATRY. See'y. ALBERT L. BANISTER Treas

DIRECTORS:
James M. Donald  Anson R. Flower.
William Barbour. Jesse Spalding, H. 8. Redmond,
H. 8. Manaing, George Crocker, Jno. R. Hegeman,
Samue! A. Mazwell. Bdward C. Schaefer, Georgs C. Boldi.
Myroa T. Herrick, 8. C. T. Dodd. ©C. 1. Hudson,
Emerson McMilin, Joel F. Freeman. Philip Lehman,

W 22222 4%

- 22 EQUITABLE

TRUST COMPANY
OF NEW YORK

25 NASSAU STREET

George Rlumenthal,
Frank Jay Gould,
Willam A. Clark,
John W, Griggs.
Edwin Gould

Ashbel P. Fited,

TRUSTEES:

. .‘louuu.
Oree W, Keba
James H. Hyde, ames Henry Smidh,

[ . H. Squl
Vied-President. .. H. Squire.

[lam Alexan

TRUSTEES:
e by Con;:::.llbm

)<

L. L. Gillespie,
Viee-Presidest.

F. W, Fulle,
Sec.

snd Treas.

Lyman Rhoades,Jr
+ Macka Asst. Gm;y. 'in'.

! ] ()
&l -u% b [ H. M. Walk
oA Fioree, . M. Walker . Hall,
M. Depev, : ouse.
V. B Rastine, A FHeaN: ey eres.

Solicits Deposits of Individuals and Corporatiors
Interest on Daily Balances ‘

CAPITAL, $3,000000 SURPLUS, $8,500,000

3
-4

uyler,
e L. Glllesple,

66 Broadway. 234 Fifth Avene.
300 W. 325th St. 3d Ave. & $438th St.

CHARLES T. BARNEY, President.
FRED'K L. ELDRIDGE, 1st V.P. FRED'K GORE KING, Sec.and Treas.
}OSEPH T. BROWN.2d V.-P. L M'LEAN WALTON, Asst. Secretary.
ULJAN M. GERARD$3d V.-P. ARRIS A. DUNN, Asst. Treasurer.

TRUST DEPAR : ;
WILLIAM B. RANDALL, * Officer. -

HARLEM BRANCH: BRONX BRANCH:
B. L. ALLEN, Manager. JOHN BAMBEY. Manager.

n;:'d: cb.: Ex 2 "y ‘7;0#“. Gv‘un:m aFnd oAdministrator. Takes
entire [ ates, invest and keepi
L A —————"

e company is in pos on pert al
Estate and Bond and Mortgage investments, thus cub'll:; ?tc
greatly benefil Estates in its chatge. '

COLONIAL TRUST COMPANY

St. Paul Building, 222 Broadway, New York.
Capital, Surplus &
Undivided Profits, } $ 293 009000
OI’I'IF_IMI
RICHARD DRLA'I!LDJ(zxn)gDB’HBB%’%I‘l.&Jm%?TAPPIS. s\el?a:;;“d“u

ARPAD 8. GRUSSMANN, Treasurer. EDMUND L. JUDSON
FPHILIP S. BABCOCK, Trust Officer

TRUSTEES:

Henry 0. Havemeyer.
R. Flewer,
3 :rm -
ernet H. Brown, am
Seth M. Milliken, Theo. W. M, Gee. W. Quintard
W. Seward

AND

TRUST COMPNY

Chamber of Commer® Building
§9-63 LIRERTY sT. EW YORK.

tl...... ... $%000000.00
g:’rplu& Undivige F7oRtS 7,828,970.33

Allows interes’®® deposits subject to
eheck and trawacts all Trust Company

business

ERTRA ER, Asalst. Sec MORGENTIIAU, Prestdent.
gy g ey m:.-. :5;|u'r. T. STALLKNECHT,
Tice-

CRARLES BAKER, Jx,, Treasurer. 24 Vice-Pres.
3. p MILLS,
)

Metropolitan
Trust

Company

of the City of New York
37 and 39 Wall SY.
BRAYTON IVES, President.
ANTON A. RAVEN, Vice-Pres.
BEVERLY CHEW, Second V.-Pres.
BENJAMIN STRONG, Jx., Sec'y.

Pres.
DIRECTORS: ERYEST EHRMANN,
Becretarh

. M . reasurer.
ertimer, )
"[{.F ~X W DIRECTORS.
0
N

pedviric P. Olcott, James H. Hyde,
amed Stiliman, Wm. H. MclIntyrs,

Anthoty N. Brady, Michael Coleman,
JIMIQX Jarvie, Frederic Cromwell,
¥

James Post, G. G. Haven,

Augustus D, Juilllard, E. W. Coggeshall,

Henry O. Ravemeyer, Hugh J. Grant,

Erpest Ehrtaann, Henry Morgentha®
K

MANHATTAN
TRUST CO.

WALLST..cor. NASSAU.NEW YORK
Capital, Surplus & Undivided Profits
$3,000,000.

BowlingGreen Trist Co.

26 BROADWAY, NEW YORK.

OFFICERS.
JONN 1. WATERBURY, President
| Vice-Prasidarts

W.N. Duane, 3d Vieo-Pres. & Treas. C. W ‘Smith, Seo
F. Dwight, Trust Officer, E. A Skinner, Agst. Sec.
BIRECTONS.

James J. Hill,
Danie! S. Lamoat,
Oliver H. Payne,
E. D. Randolph,
Grant B, Schley,
James O. Sheldoo,
R. T. Wiisos.
Joba L Watesbuet:

Fdward R. Ladew,
Willlam M. Laws.

J. W. Middendorf,
Winslow 8. Plerce,
Pdward D. Street,
Frederick B. Schenck,
Wiljlam H. Taylor,
Pdward R. Thomas,
John P. Truesdell,
John Skelton \Uilllams,
E. F. C Young.




